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Althouji quotation for our toek
London before UM opening of buslMM he

today were conjldcnblr nboe clout
flgurai hero Northern Securltl
stock making a purtlcularly large gal
kere MM at too outaet no xlUpo ltl
hown tti thU market to follow th M-

vanoe and prloon heavily declined for
time under large offering of tock fro
comtnliMion IMIUW profcwlonal tradei
poole end upooulaton of every
A portion of tbo nelllng i

doubt represented nrxsoulatlvo operation
i for tho fall but following a decline

Xorthern Becurltlci tock on the ouUl
market to a point nearly M low as th
toucbod bj It yettercla many oftho prom

bent stock dealt In on the Stock Eiotani-
M between one and two polnU There
aftxr the marketbecame dull and esinoi
a hesitating tendency toward recover
M that after a time chnnce tw med
favor the that liquidation
tho market had been temporarily at kai

Upon thli naturally
WAN no little buying for the rue white
visible retreat occurred of a good portii
of the short Interest made In tho
alnoo the end of last weolt The
morment woa oatUtod materially more
ovar by a sensational rio of B polnU
Atlantic Coat Line atock and of ninny
polnU in Louisville and Nashville etoc
It U well known that the butlneaa of
of both of these great and conservative
managed corporations has been exorei
lugly good and that prospect for the
rent business year of both companion a
unuaUAlly bright but It been th g
eral judgment ne erthe1eM that much
the prcwint movement In the prioo of
Bhatrn hoe been duo to the operations
oortnln Western speculators Whatever tl
causo of tho rise was however tl
fact cl arly contributed much to too gn
oral recovery In the market as a who
Speaking generally the Industrial list i

stock exhibited greater resilience toda
and declined less teadlly under the wllin-

ypRtf rday and tho day before than did th
railroad shared and this Is perhaps becau
of n feeling that eecma pretty widely df-

cprrvsd tEat compared with of
stocks thorn of tho general run of

riUHtrinl vecurities are not over high Th
Amalgamated Copper and United State
Steel shnres were exceptionally firm in
recent break and theno stocks and thoe
of the Colorado Fuel and Iron XaUom
lead and prominent industrial issue
won especially strong today
prices fr nearly all stocks today cxhil

round net gain
Tlo mere ebb and flow of tpooulatio-

iUef wa all hat fntcretod Wall
today Tliere WM almost nothing in
now from which future cour n of value
could bo calculated Alt Impression pro
vailed for which there wwmed some basis
that to Oovtrncr of the State was und
oidcd as to whether he would or would no

sign tho Stock Transfer Tax bill and th
fallure of tho bill to become n law would

roardod as a most rncauraglng do
by tho financial comrrunltj

London was n largo buyer of tocks Tfcer
was no change In money ratal or in
money situation save that tfco gain In cal
which tho hanks have already mado from
tho SubTreasury thus during the
points to continued CAt in this
Wheat pricw fell because of the up read o

moro favcrablo weathor for tho crop
throughout the We3t while on the
hand the usual weekly oummarlfci con

dltlons in the Iron trade pointed to a toni
therein slightly lea buoyant than ha
hitherto lOOn experienced There Is it I

slid a little lei vigorqut buying of pi
Iron and what amounts to a shading o

price in certain directions Speculatlv-
Eontlment in Wall Streot at tho moment
while by no min poislmUtlc is tinquei
tlonably confuted The enMtional move
menta In Northern Securities etock end
bcarclty of authoritative information a

the prosroM and conduct of very man
affairs growing out of the winding up c
the company tend to Incline people to tl
conclusion that oimmltmeat either
way or tho other In the share of tho load-

ing Wotern railroad lock a e st tho mo
mont unuiually risky There ii little
doubt that the tnlon PacUlo Ballwa
Company hat sold In the oren market i

portion of tho tsj 000000 of Northern So

curltlei stock recently owned by It am
while this amount to u lilrlnn of profit
by the Union Pacific company cure
from the advance In frto ot the ctoc
and placeman amount of ready oa h in
Vnon treasury it I on tlo othe
hand not a wholly picaant develop-

ment considered from tlio point of iew o

the average cpeculitor for tho rl e The
ruppxMltlon ha lx n In many quarter
that the Union Pacific company would tx-

oompcl d to 8tilntlute In tho new Oregoi
Short Lno mort arc as collateral In plate
of tto Northeri Socuriii tocU nil tin
iroit Northern and Northern Pacific
lirres irhloh It will receive from the Xcrth
rrn Securitlo Company in tho dltribu
lion of suet now about to tko place
Till Is of course nn errcr The Union
Paclflo company under the lerniv of
mortgage Indenture onn withdraw fron
the depoSIted collateral whatever rioctk

pleue making cubttltutlon of toQk
proper value u appNUed by a oom

mlviorl composed of reproentallvd o-

tho Union Pacific company luelf the Kqul
table Truit tho truttc of tl

and a third roomier etwee
tic two other member nnired A

commission of th ap-
pointed would douttlow bold that con

tbo recent great advance in tl
prlw of Northern Groat North
era snares as
price at which they were originally cie

an collateral under
it would Le fair fcr tto Union Pacific com

to withdraw a pert Ion cf this col-
lateral and dispose of as It
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Futures In New Orleans were u follows
Opt Ilifi Low dos All

ins en tit ma M7w
May 77S 7M 71 711 77

729 777 771 75J
October 7M IM 74J 744 7-

ruturts here declined 4 to 7 points sod
with ntlmated isles for toe of 7i

baits Rrlcet aa follows
fiffVtr Untnl Clfilnt Lass nlaM

Msr 7W 7J e740 74Jtf74
July

0lObrU-
ecsmber
January

744
737 731 7I1C744 I
744 TW 7Mal4a 74287-
7S3 7W 74 tt747 7A2 7

7 l 71ot747 7 JR
la UverpssI spot cotton Advanced to 41M a TIle

of two points atalat JjtJ lilt Silet 7W
hales Itnpona 12000 Vuturet closed uachanjei
to 2 points tower tricti at folloiri

Today Yttlirtav loot
Mar June 4 Oi 1K-
JtllyMlfUlt 407 7M
September 4 10 412

4 tj 4 14 B2
Cotton declined tllfMI owlnr ID rather dla

appointing LJvcrixwl alHita lime reponaof eatlei
maimtt In emit and icortia mon

Uvoraiile weather east or the Ulrilulppl ham
inertne by room operators anil tome luithtr wlllni-
b tpot Intciem tile o
late la tilt stock market has II la believed caused
a certain amount or aelUnc from that quarter
Vet the decline was but sllrht for was
A little covering In the room on cold rains In Texas
unfavorable adloi from some sectlum
and the fact that the markit was not without tome
support tram certain Wall Mtrtet and German in
teiritt Nobodr pretend however that tOe
mirkt la smIting snore a narrow professional
amir at vtuil on the toe of two
It wit noticeable that there was more buyIng ol
May and that the premium over recreated to
S At for the spot markets few ol
them slowest any chance The trade however
dos not believe that the It to be reduced

P II N orton 4 Co H There will have been
murketrd at the rot or Anrll about
bet wSlch with the million carried over
from last rear make a tupply or 17000000 visible
since Sept I last while the amount In the visible
tupplr ol American at the end of this month will
approilmately be snoo000 thowtnr the takings
for eight In be aboit BOODOOO and leavIng
3000000 yet to be acquired by the mills to provide-
for the estimate requirements of the year In
lion Enrooe will need another hilt million bales
for use before anr or the next crop eould be de-

livered at their whkh mutt rome front the
prit nt visible and Invhlble The South
will hold on May t between two and two and one
quarter million aol this with the visible supply
or SOfiOoon woild leave only one and a half to one

mlll nereutles of which the South would If the
visible conulnt the avence amount line but a

mojnl left on their hinds aa compared
with whit WaS estimated a short time aco and no
more lhv tOM have frequently carried when

tif le retotrcea to them
Mrwr Mobr Inner RAY I Miller lid some

Wall Street houses bought M v JulY and October
MeMrrt WeM UePadlcn Ullton Gwathmey and

r r Mutton A Co sold The attention of the
trade Ii now centered upon the pros

th rrowlnt crop which tram now on
he the coMrolllnt laetor The May optloni seems
to show mow atrnth and la a premium
over July of some eight points There been
some free sMIIni or the former month on the theory
tht the Itrt emount of low trade cotton to
H c4 or for lllven decrees thIs month
biv s noticed In lbs Interests h been
the test buyer or ootlon Therrore tOt
roltoi wilcb will bo tendered ir any will no doubt
be taken rare ol

J s lleh 4 Co aMd steadiness In
nest months wa dle to of thorv
eritrd bv reports or unfavorable weather In the
Southwest Iliuldstlon In the fir months
WM or a character and mar also
Indicated uneuneu a to the attitude of Wall
Street longs In view or the unsettled appetrance
of the stock nurrtet There were ner a
here of A wets tltuMlon In ihe Mlantlo rer-

mrt Ihif p irer oltereJ her Idle
on a tnit 1 l to Ur below previous

These re rn ea ej o7 the c erl tut
In he fnreioo nnd shortly after

price wer to about the Ion of Monday
mornlnr under Ihullailon and bear
At this the market became tult soul the tone
ronlnued h e ly ord there teemed little
Inetnttlon to lull

Miller d Co Mid In pl of the duress one
fr ture out prominently fix the retumtnr-
Mrenrth of th MoT A rqnni dsvt
ate M r w t ilnr at a premium of mints
over July tnrtty the premium extended to s point
antI there ITO fnrher that sort of a
1e l eowemnated In tb May position
The of the holUy ke p-

ol new butiiiM mo t n are in
of HnuldtllnT o l conntta The whole trade
however for new lire anti activity In the
Wo1fa ws dull No let No-

J red wlater Uc under Ve TheVortc V6rtb-
westen retna were 110 ears aralnat 171 last
ntk iind II ut yew Ctlee oMrar seslnst i

week indS fr future Closed We to
lower Sales MU bush Prices aa follow

Or n Iflrt lr Clot tea
Int es Xlnfii

MST ier li I07U IO Hrn t WK
September 7 i fH H

Oils wire on the Sale 44 000 bush
VA 3 mired To Corn on the ipot was steady
W 31000 bu t NMural white to to D
ni p to ruueclosed enchanted Sales
rauwbusl rIca U foUowt-

O e ffrt tv CIa tail
e f in MBM-

Miy MM M MM J i
July M 4

The folloWing shows the train movement
New York H l rjrn K f Burttyt-

tecelDti 101050 C7oo teoa-
xoirti 147J8S 7J441 J477I-

1e lpU 164000 7J7000 13000 7000 120000
SblprgenU 800 S44000 tJe W IO 0000-

nuralo
Shipment 77000 UOOO

In whratlt waa a but by no mesas very d
tided chants tram the firaneea of the mornlat
due to hither Pasta cable they were t to 20 cen
tImes hither aad report of droutht at the Wit
10 caused by predIctions ot warmer
Mather sad showers weal He
Torts were In elrruliUoa that Ur A and Mr
nite had Joined tones It was even laid this Mr
armour had the liar deal oO Mr Gains

Another was that Ur Gates was
extending buU deal Into J ly The rrpona

Armour and Ur Gate were to
were lisa dealM II WM laid however

that shipments the Korthwest Intended for
citrate ea diverted to PuffaVt IK this

rosy bull nimon do pot prevent a decline

tint temperature and showers west of the Mis
bad i very noticeable effect TOes tort

were taken by some to be the herald or
ot restrict wheat oomlnr forward

delivery on May contract which t r the way
lIfe received M ran today and ex-

ecta tomorrow was pracUcallr
M d the Continental market wet

not oily rtstnr a we have seta bat Berlin
Svaodne on some moatS t nk and fludapmt

0 k7 The weather the CWr eo reretpt and the
dial will be no unlnterestlnc to w tr i

1 make up the pivot on which the market Ii-

oi 1nt V the nuciiintloDa
rtn all diy and rioted it a S7iilln Dce The

at were Louts price
were Uvenxi renonM sv l r d
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tsh is3 Ur Unr Ser rte A

I

I

ton D unchal lrtod I

ear
for

i

Todq tdst 1001

JJ

Tomorrow
I I

eatoDH i

m TOO

U Ort
e 10

I

closed
Iud

TS7 7U 745163

07

O

I

I

I

n t

enl

bIll

mOrJI

mill
lIp

anot three mlllIoa over And the

I

sold

mort or
0

regaIning

I a put

I

d

stud Nnnt1 rl
all

oft
fntdd

I

I

llIn 0
C 2

t
I

Ilur
and a-

I

I

last

I lOT

I
In

aTl
l

the

t

I

UH

I

w

I

I

I

0

COMIIRIWItI
a

today

leNt

at Louts

Lest set

week

77

tui
1755710

743

rsr

4

550

iflIsefISlI

quarter above

small

the

Sharsori

less
ned

has

SPOt

The the
seen

hit

sol
tli prode ors

hock

stands

some
hIlt

rater

tile
Isi Ill

110
so

sltn1

lot eel

ISiS

our

his

S-

it
II Is a weather sod a of

ilI1p
to Luger estImated at cIeago to morrow
Tunidsy

for
fell

hIther
Pail

May

was

isos lOOse
flEa

i P V

<

>

>

>

>

>

< ><

<

<

°

>

< <
>

Franklin
Trust Company

140 Broaiway Manhatun I N
St Brooklyn T

2700000U-
BUUtiU II BOirniARD President

Slockliolders Who Arc Slickers
Between TIlE OKMRCIE A TUEU-

WEM MINMNO COMPASV and the curb
brokers on the Street who have tried to win
respectability by handling TREADWFll
stock tlieni Ims never Itcen nny lost
They do not like us becuur they run triuku-

bltrcer coiiuiitaslons by celllnc sometime
of less value antI wo do slot like them bfcnure-
we do not approve their method

But even the curl broker han moments of
IntuIT Alter n while with or without a
siirtlrnl oM rntlon he can tomeiimrs bi
mode to ceo oninrthlns One or themon-
Of the Incorporated variety which tu-

tnmusMl mont und no harm to us by
advising people to buy Komrllilnir else tlut
hat goon down Instead of limo

that hns been Rolne KUwllly up Shows in
Its cfTuslon uhltli It culls A market
letter that a little light I cnniioe Into thu-

dentcnes of undefstnnillnir It ay tha-
Tha TREADWEMj stock hold rm anl-

thnt we are to he consrriitulsted on having
H set of stockhcllers who are flicker

For once the incorporated curb broker
rtsht TRKADWEU stock I firm and

up In spits of curb predictions to the
contrary and TRKADWEM stockholder
are stickers Kor every share of Mock
sold by one stockholder niur s ore boutht
by others and for every old stockholder who

drops out ten nOun one tiko place
reaton myjtorlous HI it may rreni on the
curb Is very clerr Every TflEADWKLtj
stockholder each In hi own way has care-

fully Investigated the entrprlsp before mik
log Ms Investment Pomp of them are among
the oldest roost experienced and successful
Investors In the country very careful before
they pOrt with their money but having found
a thing to be cooil they hive the toiiraiu
of their convictions and ore not easily thrown
off the track afterwards They arc the best
Investors In the world

Vie are proud of our stockholders who are
stickers and who hive withstood ell the
many wile of curb broker

The TREADWEM rw a great nnd
rich property I carefully and conservatively
managed has been able to raise all the capi-

tal It has needed for lt extended operations
and U now near to the point where It will
begin to make Its returns to Its stockholders
That those returns will be ample and satis-
factory no one doubts who has examined
Into the merits of the enterprise

To provide Increased capital for Its largely
Increased business and to keep up Its record
of paying u It goes the Company has recently
increased its stock front three hundred thou-
sand ti three hundred and fifty thousand
shares of the par value of 110 each

Prices will be quoted on application
MYilA D MARTIN Secretary

27 William Street New York

Cblcato professional It down The ruth
trade was tot 47 can and eipteti-
U tomorrow

Corraa Hlo oa lh steady at for
No 7 Salea 00 bats Future closed
S to 10 cents hither Sales l j 70 bits Havr-
ewu i4r l to t plr lower Illu
declined 7i relt Santos wa uncliAnted Hlo re-

ceipts 1000 bar sIDes HiOJJ sautot recelpia4-

UUO bats aloe IDJjuiO lrtte her l follows

HUM losing IAH rHfti
May is io it njjswiui
July 4f BJ e 0k 4 a24e
Autual S4S Cu UnJW 915 Bi
September eU 1 eiimoo tt4im i
October 691 SBJ Ut 7n uttRm

Some advance It to be attributed to ln re jM
outside buylnc liberal putrhi t of Uay l leMliii

at Hast and light rrrdptt Kurope
bought to a madrate extmt Ttirre vu u

pressure to Hlo exchange advaiced I3M
a the market no ery

striking featurei was undoubtedly more CDcoura
to the advocate or an advance

Slid one Iwuf Europe coatiautt to tleclln
In tplte of tOP veiy small novemtnt to llraill i

ports pjealblr the line ireatner now pwvallltic
making an early movement of coil e men

probable main cain or the m iVn s she ta
couis Is art rttd by tr

continued liquidation of May contrarts In tills
market Mori1 s about tee tttt ol tr
line Mar Interest are incredible tlTiit a runMiit

tVMOOO to LlWOnu hal U t known thm
fully aoonxi will be taken UK but limit wjuld U-
Jleart a large Account In l iwtwea
now soS notice day wkh lust a w ek oil w edO

v Anll-
Ktouit stav an I irrVJlsr Sale nun bvs-

RecslMt 11131 btjis e t ort 1 MJ bblt Wlaier
In Ohio Cl r IIJitliM rlnlthts K tt
sprint In bbl Clears Sl ljO piteats n-

MIO Rr noir ll tM-
Mirwus Were renMll unehincd with th-

lr 1lif vrr slow In l ulm tin advanrsj-
dllthtlj to 140 7 lot ipot fid flK for

tires LeM declined 3 to CI3 17s tl Cnm t-

here was tea1 for the beet Irlcet h-

at follows Conner IJ26 tU17i n-

trolvtlc tst ilis3 cAstinrs I4 7 i-

til 4i t4 0o tf tin jn4flJ v-

At the ProJure Kurlnnr Iron oirrini
wets caalr and batint wi active Prtfot as
follows AnrtU fl25 ll 4V Mm t-

Jani ltJ4 ltt4V Jill fia icM-
NATSU WO M Sri l or tumeoti J7 iC

Common ft root strained ruli UnP-
noTt tor l ir 1 WM tin nitir sve n-

nVt refined Conlaent I7 South Arretlrv-
MJV wu plow l ui steady at 119SO to In-

frtne Tallow iSc IhilterCreamer flrstt
nr i tr c Chlarn A M-

1isA dull previm In the pro 1 tin t t

and were n trtr There wan sni-
Hllne for local lont rcount Inir-

rrt were not active The nor mArKet was steart-
iftuoin ftaw was easier l JSST tit cnn

test
000 hog al M test 1 4 IS re DenM-

wu dull traniilated tti O-
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